
IS

II
.

I
Missouri, Kansas
& Texas Ry. Co.

A discussion of this
company with special
reference to the New
Adjustment Mortgage
5% Bonds is contained
in current issue of our

"Securities and
Commodities Review"
Copy sent upon request.

^ jj principal Hticn.

A. A. Housman CSi Co.
New York «tnck Froh
New York Cotton Exch.
New Orleans i utton Exch

Member, . N. Y. Coffee & 8u«ar Exch.
members N>w Vork }Yoduce Kxch.

ChlriMro llnnrd of Trade
Associate Members of
Liverpool Cotton Ass'n

20 Broad Street, New York
BRANCH OFFICES:

?r It est 33rd Street, New York
Libert,* liuildlng. FliUndelphla

Woodward Building. Washington
Amsterdam, Holland

t Our
"Blue Book"

*+ V ^

I) of Independent
^ _ ^

Ull SlOCRb

Just off the Press

It discusses upwards of
ISO companies: their history,earnings, dividends,
location; up - to - theminute.
Send for a copy free.

Ask for 115-1.

p|]NHAMR|oInvestment Securities
43 Exchange Place, New York

Telephone 8.*:00-1(1 Hanover

Walter J. Schmidt
C& Co.
Investments

New York .'. Philadelphia

CENTRAL UNION TRUST CO.
of New York.

£0 Broadway.
BRANCHES

6tli Avrnun and UOth Street
Madison Avenue at 42nd Street
Capital. Surj.us ana Yndlvldcd

Profit i *30.000.000.

To the Holders of Bend* of the
Dominican Republic, 1918 Issue.

A* required by Law and hy virtue of the
provision* contained In paragraph 5 of ExecutiveOrder No. 19.1. dated August 2, 1918,
notice 1» hereby given that on this data there
was held the drawing required as of date
November let. 1921, to determine the numbersof tho bond* of the Dominican Republic,series "D," Issue of 1918, to be redeemedon January 1st, T92S: and 1 hereby
rielare that two hundred and sixty-four
<2»I4> bonds, series "D,1' $500 00 each, were
designated for redemption on January 1st,
1922.
The numbers of the said bonds so redeemed

sre as follows:
4 127 243 AM 451 574 018
8 131 214 335 464'*"578 923
10 132 247 857 455 57d 941
17 138 231 300 401 581 953
18 139 232 301 402 384 97<]
20 145 254 365 403 583 983
24 147 259 808 400 591 992
20 148 205 373 469 592 993
59 150 267 374 472 5.93 990
14 152 208 370 473 603 O'.lfl
46 153 209 378 471 006 1903
48 137 271 382 475 611 1006

'

49 102 276 333 478 618 1011
52 163 277 381 479 620 1029
33 165 278 386 483 622 1030
6 108 282 387 484 036 1 044
8 109 283 389 485 637 104S

71 171 287 390 480 042 1947
73 172 295 391 493 645. 1054
76 175 298 392 494 048 1055
*3 181 310 398 501 656 1097
84 183 317 -401 303 057 1059
91 187 320 402 309 001 10fr
'7 188 321 405 Ml 678 1 073

1"0 189 322 412 519 688 1075
*92 191 326 413 520 704 1077
I'd 1P7 327 416 527 727 1092
119 200 331 417 530 741 .1093
118 20-4 3.72 421 534 772 1094
114 221 833 427 346 775 1095
t'.l ,«:.l O0S >'HJvol
117 325 .141 4.11 ,V,3 798 101(1
tin 2M .142 4N nr.fi w>2 inon
120 227 34S 4.17 r.r.7 SIS 1100
122 220 .144 414 MS IWK 11 (<4
12,1 211 140 441 1W12 897 110.1
124 211 14S 440 .VJH 001
125 241 .140 447 57.1 917

All Interest upon the »ld bonds, scries
D." denomination f-100.00, abovr-numbered.

shall cease from suit after, January 1st.
1022, the date designated for their redernp
Hon.
Both the principal and Intercut of said

bends will be paid either In Hanto Domingo
rity. at the principal office of The InternationalHanking Corporation of New York.
Deetgnated Depositary for the Dominican
liepubllc, or at any of Its branch offices In
the Dominican R> public,, or at Its office In
the City of.JScw York.
Santo Domingo, It November 4, 1921.

JOHN I.OOM1P, National Troaeurep.

BETHLEHEM STEEL CORPORATION
Notice of Dividends on Klght. Per Cent

4 limnlatlre Convertible Preferred Slock
Seven Per Cent, Kan-Cumulative Preferred
Mock; I otninon Stock and ( lass It ( omnnn
block.
The fourth Installment <>f IT of the elglv

per cent, dividend tlpon the Klght Pef Cent
«dmulatIve Convertible* Preferred Stock an<
the fourth Installment of 1 of the sever

per cent, dividend upon the Devon Per Cent
^on-Cumulative Preferred Stock of BethlehemSteel Corporation, which were declarer
on January 27, 1921, and the 1 '4*"t reguim
dividend upon »hs Clommon Stock and th
< lsss B Common Stork of the Corporation
v hlch ivai deelarcd on October 27, 1921. ell

WII *» I" "

rpeotlve iKdders of record of eald fom
* Inreea of stock at tho elate of business or
X'lrfmknr IB, 1921.
Checks will be mailed.
Dated December .1, 1931.

R. E. McMATfl. Rcrrotnry.

TaBirntTiilir HSk riii ii rfuN < <»
Plr«t Dnrtmir IT, (inid Bonds.

The Bqultaitle Trust Cent any of Nov York
l\m Substituted Trustee under Now York Kin
1'rotectlott Company Mm'qui; dated Avian1,HW>, deetres to purohn « $l,f*Xi prlm lpa
>imount of the above bonds nnd will rhc.ly
written offer* of same up to 12 o'clock noon
Uerrsnber 21. 1921. a' ft* office at ,17' Wt<;
Ht rent. New York ivUjr, < ifr.'r* hould b'
i idrMM'it to tho Tv. f*bp;> rtliimt. T'.i1
l l.lii to reject any and'all offers Is reserved
Son York, N V.. II.. nmb"r 9. 1931
THE Ktf I I fA HI,ft TBI T COMl'tNt

lir NKW Hilt K. 'I i,
Jbi^ IAMAN I til* 'ADBif, \ me President

LOWER RAIL RATES
AND FARES SEEN

r. C. C. Hopeful of Traffic RevivalWith End of BusinessDepression.

IIOADS GET £*30,000.000

Is Part of Six Months GuaranteeFollowing Return
by Government.

Washington, Dec. 8..Hope ia ex-

pressea Dy me interstate commerce

Commission In its annual report to-day
to Congress that "a substantially lower"
level of railroad rates and fares wMl be
possible with an improvement in the
volume of traffic following the present
business depression and "with a further
adjustment of operating costs in harmonywith prevailing tendencies.

Freight rates, following war time 'ncrcasesand some later readjustments,
have not yet reached an equilibrium, t"e
commission says, because the chief factorscontrolling them, "the value o£ serviceand the cost of transportation,"
still are "in a state of flux."
The commission's report is for the

year ended last October 31. It discloses
that a total of $130,000,000 has boen
ordered paid to the railroads under the
Government guarantee against losses
rllirlnc flrcf « w mnntha <» ffor

return to private ownership and that
there still Is due an estimated $103,000,!000 on this account.

Out of 677 carriers entitled to guarantypayments, the commission says. 547
have filed claims totalling $818,000 000.
but payments of only $536,000,000 have
been held Justified by the commission s
audit. No statement was made with espectto the difference between the roads'
own summary of their losses during the
six months and the Government's findings.The roads which have not yet filed
claims for losses; the report add^. are
short lines and the total will be "relativelysmall."

ISrw Stock Tssnc*.
In its capacity as supervisor of railroadcapital issues the commission issued

during the year certificates aliawing
roads to issue stocks and bonds to a
total of $1,715,000,000, the report says.
The commission points out, however, that
this total represented for the greatest
part refunding operations, not nvol^/ing
new and increased investment.
Discussing railroad earnings, the

commission says the carriers' Income
and expenses have reflected the unsettledindustrial conditions and that despitethe reduction of the working
forces by half a million men, a lowering
of the cost of materials and cuts In employees'pay, the net earnings have not
yet reached a rate of 6 per cent, on the
value of the properties determined Tor
the United States as a whole. The 6
per cent, net earning rate is that recognizedby Congress In the Transportation
act as a fair return on the invested
valpe.

In its recommendations the commissionasks Congress to reconsider section
2*! of the Merchant Marine act, aut nr
izlng preferential rail rates on shipmentsof commodities for export in
American bottoms, declaring that the
ultimate effect "may be merely to divert
traffic from certain ports to others, with
little or no gain In tonnage for United
Ptates vessels." Operation of c'lls SP(..
tlon of the law has been suspended by
agreement between the Shipp'.-.ig Board
end the commission-

Other Reoommendn"Mons.
Other recommendations of the commissionare:
Enactment of * law providing for the

punishment of any person offering or
giving a bribe to an employee of a carrierwith intent to Influence his action
or decision with respect to car service
and providing for the punishment of the
guilty employee.
That the use of steel cars In the passengerservice be required and that the

in passenger trains of wooden cars
between or in front of steel cars be pro
hlbitcd.
Amendment of the Interstate Com|merce act so as clearly to provide

whether, and If so, how voluntary con|solldations of carriers may be effected
pending ultimate adoption by the commissionof a complete plan of consoli!datlon.

_________________

EXPRESS CO. ON 7 P. C. BASIS.
Southeastern Declares Its First

Dividend.
Directors of the Southeastern Express

Company have declared a dividend of
4.67 per cent, on Its stock, payable
January 2 to shareholders of record December19. This Is the first dividend
paid since the company's organization
early In the year to handle the express
business over the Southern Railway and
affiliated lines, by which It Is controlled.
The dividend la payable out of Income

for the eight months ending December
311. 1921. anrl nut* th* «tork nn t\ 7 nur

cent, annum basis. The annual meeting
will be held January 18.

TO TAKE PROTEST TO COIRT.

Reports from Phl'adelphla that tho
Henry Evans insurance companies, ownersof about 8,000 snares of Jersey CentralRailroad stock, had protested to its
directors against the sale of the road's
holdings of Dehlgh Wllkcsharre Coal
Company stock to the Reynolds syndicate.were confirmed here yesterday by
Alfred E. Cook counsel for the lnsur.anoe companies who said that the proItest would he carried to the District
Court in Philadelphia to-day.

MONEY MARKET.
THURSDAY. ItRCEMBBR 8.

Renewals - t.l Last. i8
High r. Year's hitch ft

JlLow...., .v Tsar's.low...... 3)6
TJMU LOANS.

Mixed collateral, 60 to DO. days .......... R
Mixed collateral, 4 to a months 5
Industrials, SO (o>PO'days 8
Industrials, 4 to G months R

commercial paper.
Best names, 4 to 6 months r
Ottu r iiunius, 4 to 0 months 514
IMSCOI NT RATES, RF.SF, ItVIC BANK.
Commercial paper. 15 days, 4'6; no to DO

Ik e. 4%; Liberty Ponds and Victory notes,
r 1"' days. t';: 16 to 00 days, 4)6; bankers'

4 (dances, 15 to (W> days. t'^.
Tlx. d November 2. Previous rate, 0,

fl >d September 21.
OPEN MARKET RATES.

Call loan on acceptances 4)6%
Discount rates on prime hanker*' acceptancescMtdbla for purchaso by Federal Re.curve Banks.

Bid. Ask. Bid.Ask.
:in days 4'4 4H no days Pi i<4

,
tit) days 4', 4M, 120 days. 4V«

f'l.RAKING HOt'SR 6TATFMRNT.
clearing Hour" i-nlr.t,,-. lr-.1,600,000;

halanrc*, Jris,(OO.ttOO; Federal Reserve credit

MI.VKIt MARKFT.
*">fflola.1 bp.r silver In Now York, donnntle,

HI ' ul !n\njr» it: foreign, fl.'lNc., off .'Ic.;
off SM.; MMloftn itollSiH,

|H',.off
* Tin! rtiig'i of Mlver Dili yo«r:

HlKhcot.
r.omloit I.IHil. M"I»I. '-'T an%il. M*r. ft
New Voi'll 71V-. Sept. ii* Klc. Msr. 5

\
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Legal Investment for Saving
New York, Pennsylvania, Nei
States.
Eligible as Security for Post;

Price on c

Estabrook & Co.
24 Broad Street

New York

High Yiel
Amer. Bosch Magneto Cc
Wilson & Co. 6s, 1928...
Laconia Car 8s, 1923.
French Cities 6s, 1934. .

Conn. Valley Lumber 6s
Central New England Ry
Cottle County 5>os, ll>48

Descriptive Circular

Hornblowe
42 BROABWA

BOSTON PROVIDENCE PORTl

isr. PAUL CASH POSITION
IS STRONG, SAYS BYRAM

Head of Road Expects I. C. C.
to Refund $25,345,000 Loan.

The rash position of the Chicago, Milwaukeeami St. Paul Kailroad is strong.
It has no bank loans and funds are in
hand to cover its Interest requirements
for several months ahead, according to
Pi E. Byram, president of the company.
Roferrln:' to the maturity on March 1

of the $29,316,000 borrowed by the St.
Paul from the Government, Mr. Byram
aaid: "That loan is well secured, as
well and even better than bonkers require,so that there Is no occasion to
anticipate that the Interstate Commerce
Commission, which administers the revolvingloan fund, would refuse to refundIt if borrowing the money elsewhereInvolved paying a higher interest
rate than the 6 per cent, which it bears.
Wp are not worried about that."
Mr. Byram said that current traffic

conditions in the West reflect the forthcomingreduction of 10 per cent, in the
rates on farm products, to he effected
probably on January 1. nnd the coincidentremission of the Federal tax of 3
per cent, on freight bills.

DIVIDEND BY C. I. & I. ROAD,
_______

Directors Declare 1 r>-W on Common

nnd 2 P. C. on Preferred.

Directors of the Chicago, Indlannnnlls
and I/ouisville Railway Company yesterdaydeclared a dividend of 1% per cert,
on the common stock. Its last previous
dividend on that issue was paid in June,
1920, but before that none had been
declared since December, 1917. No dls»«n-made on the common

Shares In 1914 and 1915. but In 1318
dividends totalling 4% per rent wee

paid.
The road Is controlled Jointly by the

Southern Hallway and the Louisville
and Nashville Railroad. Ita direct irs

also declared yestereday the regular
flcml-ar.nuat dividend of 2 per cent, on

the preferred sto< k. Both dividends a^e

payable December 29, to shareholders
of record December 21.

V. CENTRAL PAVH OFF LOAN.
The New York Central Railroad Company,It was announced yesierduy, has

paid off a loan of f 17,500,000 borrowed
from the War Finance Corporation in
January, 1919. The funda were drawn
from general treasury assets, conslfSlng
tp part of reserves for maintenance,
which are not Viof currently used.
Payment saves *5 per cent. Interest on

tho amount repaid.

rtn bo.tnivfis snow DRt iinA*n

Cars traded with reventie freight In
the week ended November 2(1 totalled
873.827, a decrease of 112,844 from the
preceding week's total, according to reportsof the American Railway Association.The decrease wrv ascribed mainly
to the observance of Thanksgiving Day,
The total was 129,874 cars lea- than
thnt of the same week In 1920 and fi370rats under the corresponding week
In 1919.

NTEW YORK HERALD,

I. Foster
)leum Company
/s:
the price of success

in those who succeed in life and
successful person never stops

'ket difficulties, labor obstacles;
mess; to do more this year than

s only because he is "always on
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vatch for every opportunity to
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en from the way they act in
othing is more important. They
or successful men. Officers of
National Bank will lend every
lose who use "eternal vigilance."

THE
'ORTERS & TRADERS
NATIONAL BANK

OF NEW YORK
1, $1,500,000; Surplus, $7,000,000.
Undivided Profits, $1,500,000.
Total Resources, $44,000,000.

deral Income Taxes
ennsylvania.

/ of

ihia, Pa.
mprovement
Bonds

!6, 1971 (optional 1941)

;s Banks and Trust Funds in
kv Jersey and all New England

al Savings Deposits.

ipplication

Remick, Hodges & Co.
14 Wall Street
New York

id Bonds
Yield about %

>rp. 8s, 1936 8.20
8.10
8.00
7.65

i, 1924-31 7.50-7
. 4s, 1961 7.43

,< 6.25
s Sent Upon Request

:r & Weeks
V, NEW YORK
.AM), MIC. CHICAGO DETROIT I

FIVE EXCHANGE SEATS
SELL AT $95,000 EACH

Another Transfer Is Made BetweenPartners.
The sale of six New York Stock Exchangeseats was made known yesteriday, five groins at Jie.nno each and the

sixth representing a transfer between
partners. The last previous sale was
at $1*0,000 The seats transferred were:
Frederick I». Dabnev, deceased, to

I^ouls D. Stanton; Frederick D Countiss
to Thurston Wright; Henry Block, deceased,to Fielding V. Jackson; Alvin
E. Masten, deceased, to William S. Masten;William L. Kennedy to Adolph B.
Eichtenstoin The membership of WarrenS. Jarvis, deceased, was transferred
to C. Russell Auehlncloss.

FOREIGN BANK STATEMENTS.
TR TM..i T2<« *.1- * r-

land's weekly statement shows the followingchanges:
Total reserve Increased.... f142,POOCirculation decreased 131,000I nlllon decreased 8,7(14CM her securities decreased.. 2,008,000Other deposits Increased 12,832,000I nbllc deposits decreased 1,733,000Notes reserve Increased 131.000Government securities Inerenscti I2,«2fi,0no
Proportion of reserve to llahlllty 14.17 percent.; last week 10.88 per Cent.
Hate of discount 5 per cent

Taws, Doc. 8..The weekly statement
of tho Bonk of Franca ahows changes

follows:
Francs.

Geld In hand Increased 11,000Silver In hand Increased I34.00ONotes In circulation Increased 177,492,OOo
Treasury deposits Increased 32,304,000fienernl deposits decreased 170.8.1,000I Ills discounted decreased 213,033,1*10
Advances Increased 03.710,000State repaid 300,000,000 francs.

FINANCIAL NOTES.
The Pennsylvania-Ohio Power and I.lghtCompany has sold to bankers 2730,000 Its

s per rent, cumulative preferred stock, bringingthe outstanding amount up tc 22,530,000.
Donald 8. Stewart, formerly with Tlolllns,Kalbf. nch ft Co., Is with Staiy & llraun, 14Wall street.

Jsekson, Plait, (lady ft Co. Iiave been organUrdIn Detroit to do a general Investmentbusiness with offices In the Peiohsrot Kulld,Ing. The three firm member', Messrs. Jack'son.l'lntt ami Caily, for sevttal years hai"
l" en Identified with Detroit hanking In!ntltutlona and Investment house#.

Andrew Fletcher, preeldent of the AmrrlIran Locomotlv# Company, hnr been elected
director of the American Cut nml Foundryt ompany to fill the vacancy en need l>y the

icclKnatlon of Walter O. Uakn an.

Male* In November of the Melinite Tlrtnllflora# Corporation were $l,fl;!tMtr\7, attain u
*1 "In November, 1020, on lucreaa> of
nhout 7Vu per cent, compared with hint year'*

r Injure*.

Wllllntn ft. Anderson of Illi cit, Moloney KCo.,lia* been tdected a dlrerlor of the
Mem en copper Corporation, tt nimnl PhilipI A. C!ark, who na retired 'run It* boittd, to
devote hie attention to other undertaking*

FRIDAY, DECEMBER !
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New Issue

Public
Dated December 1

The Corporation will a:
The Corporation will a

paid by them, upon re<]
nn anu In

of 7W% on or before D
case with accrued intc
December 1. Principal
office of the Trustee in
registered bonds in den

For further parti
vice Corporation

Business

\

Purpose t

Security

U . .

earnings

Equity

Sinking 1

All legal matters in c<
accounts have been ai

The abc

a

The right is reserved tc
Bonds of this Corporat
when prepared.

Bonbright
The information contained her

All of the above

i.

LUNN A WILLYS RECEIVER.

Mayor of Schenectady Jlnmeil >>

Federal Jnilge.

Special Despatch to The New Yonk Hehami

Utica, Dec. 8..George R. Lunn. Mayor
of Schenectady, has been appointed a

receiver to servd with Clement O. Mlninger,vice-president of the Willy* Corporation,and Francis G. Caffey, formerlyUnited States Attorney of New
York, by an order of Judge Frank
Cooper filed in the Federal Court her<
to-day, in the financial troubles of the
Willys Corporation, automobile makers.
of Toledo, Ohio. The receivers will take
charge of the New Process Gear CorporationIn Syracuse, one of the company'ssubsidiary plants.
With the order is a bill of complaint

In an action of the Ohio Savings Bank
and Truet Company, which has a claim
of 1100,218. It is stated in the documentthat the company's other debts
will amount to more than $10,000,00u
and that It has not sufficient cash on

hand to meet its nubilities.

Judge John C. Knox, in the United
States District Court, modified yesterday
his order of November 2fi, in which he
appointed Frank P. Kennison and Otom}ent O. Minlnger ancillary receivers for
the nronerty of the Willys Corporation
in thin district. Thnt modification of
the order eliminate** Frank P. Kcnnlson
is a receiver In this district.
The action was taken us the result of

an order to show cause why nth* r receiversshould not he appointed, which
was ohtalned by the Kqultahlo Trust
Compnny, the Chase National Bank, th'
New York Trust Company and the
Chemical Nntloral Punk. Mr. Kcnnlson '

according' to yesterday's order, also had
requested thnt his name he* withdrawn
s a receiver in this dlstrlet. .TtnV"
Knox appointed In the plnre of Mr.
Kennlson Francis O. Cnffey of New
Tork city, who, with Mr. Mlnlncer, will
act as a joint ancillary receiver In this
district

wtllT* nnrnivm \rrni\TFn.

WrpMrvoTON, Del.. Dec. R...Tudur
Morris In the 1'nlted States District
Court here granted to-day the nnnllcntl"nof the Chase National Bank, th"
F.qultahle Trust Company, the New York
Mutual Company and the Chondral NationalBank, ali of New York eity. for
the nppolrtment of a receiver In Dela,ware for the Willys Corporation, c.har1t.ered In this State. Itohert H. Illehar<ls,
an attorney of this city, was named as
the receiver.

RXTOltTS FROM XRW YOnif,

Ktport* tram New York yesterday.Wheat,
hush., :ias ;7(t: hsrlry, hush., P.WM; flour
nil.*, 1,000; cr*sraee((, I.airs. 000; alcohol,

lihls., 43; l>fir*oa«, Ihs., Pls.r.tlO: lohrlestliii*
oil, aals .T2.COO; oat., hu-h.. pruii
l>u«n 2.7'Kt; ontnioai, hbln. 1.S70; hay, b»l"S,
7,'''-: oil cake, lbs,, fWR.&rtO; lam, ins
t,13«.TC»d j

9, 1921.

$10,000,000
Service Corporation of

Twenty-Year Secured 7% Gold I
,1921

Total authorized issue $10,000,000
gree to pay interest without deduction for norma! Federal income tax
lso agree to reimburse bondholders resident in Pennsylvania the foi
|uest to the Corporation within sixty days after payment.
terest date, at the Corporation's option in whole or in part on sixi
ecember 1, 1926, and thereafter at l/2% premium for each year, or ar

?rest. Redeemable for Sinking Fund purposes at the same dates c

and interest payable at the agency of the Corporation in New York
Philadelphia. Coupon Bonds registerable as to principal, in denom
ominations of $1,000, $5,000 and $10,000. Coupon and registered be

FIDELITY TRUST COMPANY, PHILADELPHIA, T

culars we refer to a letter of Thomas N. McCarter,
of New Jersey, which he summarizes as follows:

The Public Service Corporation of New J
and most important public utility propert
It controls and operates through its subside
electric power and light, gas and street rai!
cities and more populous sections of the St
a population estimated at more than 2,500
creasing. The territory served includes n

centers, such as Newark, Jersey City, Eliz
Camden, Paterson and Passaip. The comb
subsidiary operating com^iires for the 12 r

1921, were in excess of $75,000,000.
)f Issue The proceeds of these Bonds, together with

the Corporation, will pay $12,500,000 notes o

M»rc/i 1, 1922, the annual interest charges
These Bonds will be a direct obligation of tl
pledge of $14,000,000 of its General Mo;
Bonds due 1959 and $5,000,000 Capital S
Electric Company which has paid dividen
annum since 1910. On the basis of appra
at 100 and the deposited General Mortg
at their market quotation on December
securities represent a value of over $15,501
of the principal amount of this issue.

The total combined net income for the year <

$11,747,285, or more than 3 times the a

ments on all the Funded Debt of the C<
interest on these Bonds. During the past fiv
properties have contributed over 80% of the

These Bonds will be followed by $12,566,90(
Stock including $999,400 subscribed for bj
plan and not fully paid for and $30,000,000 <

a dividend of 4% per annum. All of this ca

for cash at par.

7tind A sinking fund will be provided amounting
purchase or redemption of Bonds of this iss
proximately $4,000,000 principal amount of

jnnection with the issue of these Bonds will be passed upon by h
edited annually by Messrs. Niles and Niles, of New York, Certi

>ve Bonds are offered, subject to sale and approval <

as and if issued and received by us

t 98% and accrued interest, to yield <

reject any and all applications, and also, in any case, to award a sm«

ion or Interim Receipts of Drexel fit Co., Philadelphia, will be dclr

Drexel & Co.
& Company, Inc. C

ein it derived from source* which we rejard at reliable, and all itatementa in t

Bonds having been subscribed for, this advertisement appi

$966,(
New York Cei
Kanawha & Michigan

Equipment Trust
Dated January 15, 1920

Maturing $69,000 annually Januai
Interest payable January and July 15th. Cou;

registered as to principal. Redeemable
and accrued interest on any interesi

Guaranty Trust Company

Issued tinder an Equipment Trust Agree
of Railroads; the Kanawha & Michigan
and secured on standard equipment con
Cars and 3 Locomotives.
TVa NTrttnc iccnprl fnr a n atnnnnf

purchase price of the equipment, the rem
in cash. Including the instalment of Jar
paid an amount equivalent to 40 per cent
remains in the Trustee until both princif
in full.

During the past ten years (1921 partly
company has averaged three times the art
of not less than 5% per annum have bee

We offer, subject
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